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F» Wo WOOLWORTH CO» 


WOOLWORTH BUILDING 
NEW YORK 7, N . Y. 


OFFICE OF THE PRESIDENT 


To Our Stockholders: 

( 3 n behalf of the Board of Directors, I am 
presenting herewith the Annual Report of F. W. Woolworth Co., 
covering a review of the results from operations for the year 1944. 
In this report we have endeavored to give the essential details 
of the business, which we feel will be of interest to you. 

Sales for the year 1944 again reached a new record, amounting 
to $459,847,395.75, an increase of $20,838,392.66 over the sales 
of the preceding year. This improvement in sales is especially 
significant in view of the many unusual difficulties encountered 
in conducting a merchandising business in wartime. 

Profits before deducting reserve for government taxes also 
reached an all-time record of $49,219,113.39, as compared with 
$43,151,965.23 for the year 1943. However, government taxes in¬ 
creased from $21,200,000.00 to the record amount of $26,400,000.00, 
and after deducting these taxes the net income for the year 
amounted to $22,819,113.39, or $2.35 per share as compared with 
$2.26 per share for the year 1943. 

It is with sincere regret that we refer to the retirement of 
Mr, Charles Sumner Woolworth as Chairman of the Board of 
Directors. However, we are pleased to state that he is continuing 
as a Director, and has been appointed Honorary Chairman of the 
Board. Mr. Woolworth has been associated with this business 
for over 65 years, having organized a chain of stores which was 
consolidated with others to form this Company in 1912. His 
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long, devoted service in the development of this Company is 
highly appreciated. 

We wish to pay special tribute to the 5517 Woolworth em¬ 
ployees for the sacrifice which they are making in the military 
service of our country, and also express appreciation for the 
splendid spirit of cooperation and loyalty shown by our employees 
on the home front. 

The Management fully realizes its responsibility to protect 
the investment of the stockholders, and will do so to the fullest 
extent that it is possible during this very trying war period, when 
there are so many difficulties to be surmounted. We have for¬ 
mulated plans for expansion during the post-war period, which we 
feel confident will result in growth and a greater earning power 
for the Company. 

In the event that you have any comments or suggestions to 
make concerning the affairs of the Company, after reading the 
Annual Report on the following pages, we hope that you will feel 
free to contact this office regarding such matters. 

Very truly yours, 



PRESIDENT AND 
CHAIRMAN OF THE BOARD. 


January 27, 1945. 


The next annual meeting of the stockholders will be held on Wednesday, 
May 16, 1945. A formal notice of the meeting, together with a proxy statement 
and form of proxy, will be mailed to each stockholder on or about April 21, 
1945, at which time proxies will be requested by the Management. 
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CONSOLIDATED ANNUAL REPORT 

for the year 1944 


F. W. Woolworth Co., a New York corporation, operated 1851 
stores in the United States, 8 in Cuba, and 145 through the F. W. 
Woolworth Co., Limited, a Canadian subsidiary in the Dominion 
of Canada, making a total of 2004 stores. 

SALES 

Sales for the year in stores in U. S. A., Canada and Cuba amounted 
to $459,847,395.75, as compared with $439,009,003.09 for the 
year 1943, or an increase of $20,838,392.66. A comparative 
record of sales for past years, showing the growth of the business, 
appears on Page 12. 


NET INCOME 


Net income for the year amounted to $22,819,113.39 after deduct¬ 
ing $34,583,904.23 for depreciation, amortization and reserve for 
Federal income, excess profits and capital stock taxes, also Cana- 
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TEN YEAR RECORD OF TAXES PAID 
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dian and Cuban taxes. These earnings are equivalent to $2.35 
per share, as compared with a net income of $21,951,965.23, or 
$2.26 per share for the year 1943. The accompanying graph 
shows a ten year comparison of income received from foreign 
sources and from operations in U. S. A., Canada and Cuba before 
provision for governmental taxes, and also shows the amount of 
income taken for such taxes. A detailed statement of consoli¬ 
dated income will be found on Page 7. 


DIVIDENDS 


Cash dividends amounting to $15,525,772.00, consisting of four 
quarterly payments of 40c each, or $1.60 per share for the year, 
were distributed to stockholders, of whom there were 74,255 at 
the close of the year, as compared with 73,538 a year ago. 


TAXES 


Total taxes of every nature during the year amounted to 
$35,466,738.22, or equivalent to $3.65 per share. The graph 
below shows a breakdown of this amount into the principal kinds 
of taxes, and a comparison for the past ten years. 
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QF 
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EXPENSES 

The principal item of store operating expense was wages to em¬ 
ployees, which has shown a constant increase, as indicated in the 
graph above. However, through other operating economies, 
total expense in relation to a unit of sales was less than for the 
previous year. 

FINANCIAL POSITION 

The working capital of the Company as represented by net 
current assets increased to $89,686,037.40, as compared with 
$77,358,171.50 for the previous year. This includes cash of 
$55,195,426.45 and an investment of $28,924,864.93 in govern¬ 
ment securities. The accumulation of cash is attributable princi¬ 
pally to the fact that there has been no outlay on the expansion 
program during the war period, and the Company is therefore in 
a splendid financial position to proceed with the program as soon 
as conditions will permit. 

Continued on Page 11 


6 




F. W. WOOLWORTH CO. 

AND CANADIAN SUBSIDIARY 

Comparative Statement of Consolidated Income 
For the Years Ended December 31, 1944 and 1943 



1944 

1943 

Sfl/w—United States, Canada and Cuba .... 

. . 8459,847,395.75 

3439,009,003.09 

Less: Cost of Sales and Expenses. 

. . 406,068,253.34 

391,082,029.74 

(Cost of sales computed on first in-—first out basis) 


Net Profit from Operations . 

, .3 53,779,142.41 

3 47,926,973.35 

Add—Other Income 



Income from Real Estate . 

. A 935,33175 

2 816,701.14 

Dividends—F. W. Woolworth & Co., Ltd., England . 3,181,774,39 

3,181,774.89 

Interest and Miscellaneous. 

3 31,002.82 

237,074.69 

Total . 

. .$ 4,448,108.96 

3 4,235,550.72 

Balance . 

. .$ 58,227,251.37 

2 52,162,524.07 

Deductions from Income 



Depreciation of Buildings and Fixtures . . . 

. .3 3,101,222.87 

3 3,143,308.63 

Amortization of Buildings on Leased Ground and of 


Alterations and Store Organization Expenses 

. . 5,082,681.36 

5,031,413.02 

Interest... 

. . 451,089.86 

490,128.87 

Foreign Exchange Loss. 

263,671.23 

239,169.06 

Loss on Sale of Real Estate 

109,472.66 

106,539.26 

Total . 

. ,3 9,008,137.98 

3 9,010,558.84 

Net Income before U.S.A. and Canadian Taxes $ 49,219,113.39 

3 43,151,965.23 

Deduct 



Provision for Excess Profits 'Faxes. 

. .$ 16,050,000.00 

2 10,722,000.00 

Less: Post-War Credit. 

1,850,000.00 

1,222,000.00 

Net Excess Profits Taxes. 

. .2 14,200,000.00 

3 9,500,000.00 

Provision for Income and Capital Stock Taxes 

12,200,000.00 

11,700,000.00 

Total . 

. .3 26,400,000.00 

3 21,200,000.00 

Net Income *—transferred to Surplus .. 

. .$ 22,819,113.39 

2 21,951,965.23 

This statement includes undistributed 

earnings of the Ca 

! 

nadian 

subsidiary converted into U, S. dollars 

at the official rate of 90.09 

cents, as follows: 1944 —$ 1,530,067.46; 1943—81,367,474.22. 
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F. W. WOOL 

AND CANADI 
Comparative Consolidated Balance S 


ASSETS 

Current Assets 1944 

Cash.# 55,195,426.45 

Government Bonds and Tax Savings Notes .... 28,924,864.93 

Receivables. 1,169,381.71 

Merchandise Inventories—Valued at cost. 47,984,823.26 

Merchandise in Transit—at cost. 1,766,809.02 

Total Current Assets.#135,041,305.37 


Investments 

Majority Ordinary Shares of F. W. Wooiworth & Co., 

Ltd., England. $ 30,879,630.14 

(conversion rate: 1944 and 1943 --#4.025) 

Mortgages Receivable. 1,080,501.31 

Other Securities—Cost, less reserve . 98,045.80 

Majority Interest in F. W. WooKvorth Co., 

G.m.b.H., Germany, . .. 1.00 

Total Investments.# 32,058,178.25 


Fixed Assets—at cost 

Real Estate and Buildings .# 34,357,708.18 

Less; Reserve for Depreciation of Buildings .... 5,542,511.54 

28,815,196.64 

Furniture and Fixtures. $ 54,805,888.93 

Less: Reserve for Depreciation . 16,798,718.05 

#38^07,170.88 

Equipment, less amortization.# 1,060,657.10 

Total Fixed Assets.# 67,883,024,62 


Leaseholds and Alterations —Unamortized cost 

Buildings on Leased Ground .# 15,525,662.05 

Alterations to Leased and Owned Buildings 

and Store Organization Expenses . 35,097,445.98 

T 50,62 3,1087(33 

Less: Amortization for year. 5,082,681.36 

Balance.# 45,540,426.67 


Other Assets 

Store and Office Supplies—Valued at cost.# 1,819,580.16 

Prepaid Expenses. 1,045,936.33 

Post-War Credit on U. S. A. and Canadian Excess 

Profits Taxes. 3,164,668.55 

Total Other Assets.# 6,030,185.04 

Goqdwiu.# L00 

#286^53,120.95 


1943 

$ 35,491,480.92 
20,256,864.93 
1,079,267.51 
57,241,887.27 
2,701,266.03 
#116,770,766.66 


# 30,879,630.14 

1,088,172.66 

102,547.08 

1.00 

# 32,070,350.88 


$ 32,397,498.49 
5,208,927.13 
$ 27,188,571.36 

$ 56,058,258.42 
15,447,141.20 

# 40,611,117.22 

$ 913,389.35 

# 68,713,077.93 


# 16,290,419.68 

38,578,207.31 

# 54,868,626.99 

5,031,413.02 
$ 49,837,213.97 


$ 

2,028,057.95 


1,470,316.31 


1,353,211.49 

$ 

4,851,585.75 

$ 

1.00 

$272,242,9%. 19 


'I he statement includes net current assets of the Canadian subsidiary as follows; 1944—#8,275,869.03; 1943—- 
#7.507,990.39 and other net assets of that subsidiary as follows; 1944 — #9,371,087.01; 1943—#8,681,896.18. 
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DRTH CO. 

UBSIDIARY 

as at December 31, 1944 and 1943 


LIABILITIES AND CAPITAL 


Current Liabilities 1944 

Accounts Payable and Accruals ..3 13,470,203.18 

Accounts Payable*—Merchandise in Transit .... 1,766,809.02 

Mortgage Payments. 43,537.81 

Accrued Interest on Debentures. 194,791.63 

Reserve for U. S, A. and Canadian Taxes. 29,879,926.33 

Total Current Liabilities.3 45,355,267.97 


Long-Term Debt 

Fifteen Year 2J^% Sinking Fund Debentures, due 

July 15, 1955 .3 17,000,000.00 

Purchase Money Mortgages. 4,944,594.04 

Total Long-Term Debt.. . .$ 21,944,594.04 


Reserves 

For Foreign Exchange Losses.3 30,801.18 

For Employees’ Sick Benefits. 100,000.00 

Total Reserves .3 130,801.18 


Capital Stock —Par value 310 per share 

Authorized. 20,000,000 Shs. 3200,000,000.00 

Unissued . . 10,250,000 Shs. 102,500,000.00 

Issued (of which 46,392.5 shares 
are held by the Company) . . 9,750,000 Shs. $ 97,500 ,000.00 


Earned Surplus 

Balance, January 1st .3115,976,125.07 

Add: Net Income for year.22,819,113.39 

3138,795,238.46 

Deduct: 

Dividends declared and paid .8 15,*525,772.00 

(1944 and 1943, 3L60 a share) 

Additional taxes for prior years. -— 


Book value of 46,392.5 shares of Treasury Stock, less 


3901,633.79 previously charged to Surplus . . . 3 1,647,008.70 

Total Deductions . S 17,172,780.70 

Balance, December 31st. 3121,622,457.76 

3286,553,120.95 


Earned Surplus includes undistributed surplus of foreign sub¬ 
sidiaries as follows: 1444—#39,512,320.30;. 1943—-$37,982,252.84. 


1943 

$ 12,829,733.36 
2,701,266.03 
41,325.64 
194,791.63 
23,645,478.50 
3 39,412,595.16 


3 17,000,000.00 
3,870,463.98 
3 20,870,463.98 


3 30,801.18 

100 , 000.00 
3 130,801.18 


3200,000,000.00 

102,500,000.00 

3 97,500,000.00 


3109,869,532.00 

21,951,965.23 

3131,821,497.23 

3 15,525,772.80 

319,599.36 

1,646,989.20 
3 17,492,361.36 
3114,329,135.87 
3272,242,996.19 
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AUDITORS’ CERTIFICATE 


R. G. RANKIN & CO., 

30 Broad Street^ 

New York 4, N. Y. 

To the Stockholders of F. W. WOOLWORTH CO.: 

We have examined the Consolidated Balance Sheet of F. W. 
Woolworth Co. and its Canadian subsidiary as of December 31,1944 
and the related Statement of Consolidated Income for the year then 
ended. In connection therewith, we have reviewed the system of 
internal control and the accounting procedures of the domestic 
company without making a detailed audit of all transactions and 
have examined or tested accounting records of the company and 
other supporting evidence, by methods and to the extent we deemed 
appropriate. Our examination was made in accordance with gener¬ 
ally accepted auditing standards applicable in the circumstances 
and included all procedures which we considered necessary. 

We accepted, after review, the financial statements of the Ca¬ 
nadian subsidiary as certified by independent auditors. The ac¬ 
counts of that subsidiary were taken into the Consolidated Balance 
Sheet upon the following basis: net current assets converted into 
U. S. dollars at the official rate of exchange on December 31, 1944 
and the other net assets at the prevailing rate of exchange when 
acquired. 

In our opinion, the accompanying Consolidated Balance Sheet 
and the related Statement of Consolidated Income fairly present 
the financial condition of F. W. Woolworth Co. and its Canadian 
subsidiary as at December 31, 1944, and the results of operations 
for the year ended on that date, in conformity with generally 
accepted accounting principles applied on a basis consistent with 
that of the preceding year. 

R. G. RANKIN & CO. 

New York, N. Y. 

January 27> 1945 
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MERCHANDISE INVENTORY 

The stock of merchandise inventoried at the end of the year was 
valued at $47,984,823,26, a decrease of $9,257,064.01 under a 
year ago. The merchandise inventoried is of good quality, and we 
do not anticipate any material inventory losses during the tran¬ 
sition period to normal conditions. It is the policy of the Company 
at this time to keep stocks as low as possible, consistent with 
anticipated business, so that the Company will be in a position 
to take advantage of better values and improved items of 
merchandise as soon as they become available. 

F. W. WOOLWORTH CO., LIMITED, ENGLAND 

The British Company, in which this Company owns a majority 
stock interest, reported net income of £5,869,645 for the year 
1944 before provision for taxes. This compared with £5,203,654 
for the preceding year. Reserve for taxes was £3,509,803. This 
showing is especially significant in view of the very difficult 
circumstances under which that Company operated. A dividend 
of 1 shilling-9 pence has been declared on the ordinary (common) 
shares, payable in March, 1945. This makes a total dividend dis¬ 
bursement of 2 shillings-3 pence per share out of 1944 earnings 
as compared with 2 shillings per share for the preceding year. 
Final surplus carried forward by that Company after deducting 
the March dividend increased to £7,395,183 as compared with 
£7,232,840 a year ago. The investment of this Company in the 
British Company is carried on the balance sheet at book value 
of $30,879,630,14, however, the market value based on the 
stock quotation on the London Stock Exchange as of December 
31st converted into U. S. Dollars was $216,359,850.00. 

AUDITORS’ CERTIFICATE 

The records for the year were audited by R. G. Rankin & Co., 
Independent Auditors, and the auditors' certificate, directed to 
the stockholders, appears on Page 10. It is the intention to con¬ 
tinue the services of this firm to audit the records for the year 
1945. 
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No. of 

Fiscal 

No. of 

Sales for 

Net Earnings 

Dividend 

Shares 

Year 

Stores 

Year 

Per Share 

Per Share 

Outstanding 

1912.. 

. . .. 631. 

. .. .3 60,557,767. . 

. . .$ 8.73. . .. 

.$ 2.00. . 

.... 500,000 

1913.. 

.... 684. 

...... 66,228,072. . 

. . . .10.82. . .. 

.. 5.50.. 

a 

1914. 

.... 737. 

. 69,619,669. . 

. . .10.87. . . . 

. . 6.00.. 

a 

1915.. 

.... 80S. 

. 75,995,774.. 

. .. .13.19. . .. 

.. 6.75.. 

a 

1916. 

.... 920. 

. 87,089,270. . 

. ...15.57. . .. 

. . 7.75. . 

a 

1917. 

....1000. 

. 98,102,857.. 

. . . .16.72. . .. 

. . 8.00. . 

a 

1918. 

.... 1039. 

.107,179,411. . 

. . .. 9.96. . . . 

.. 8.00. . 

u 

1919. 

. . . .1081. 

.119,496,107. . 

. . .17.11. . . . 

.. 8.00. . 

u 

1920.. 

....1111. 

.140,918,981.. 

. . ..13.87(1).. 

.. 8.00.. 

.... 650,000 

1921. 

...1137. 

..... 147,654,647. . 

. .. .20.04. . . . 

.. 8.00.. 

ii 

1922. 

...1176. 

.167,319,265 ; . 

. . ..27.11. . . . 

. .10.00.. 

a 

1923. 

....1260. 

.193,447,010. . 

... .31.84. 

.. 8.00.. 

a 

1924. 

....1356. 

.215,501,187. . 

.... 7.95(2).. 

.. 2.50.. 

.. . .2,600,000 

1925. 

.... 1423. 

.239,032,946.. 

.... 9.46. . .. 

.. 3.00.. 

u 

1926. 

....1480. 

.253,645.124.. 

.... 10.85 . . .. 

.. 6.00. . 

a 

1927.. 

. .. .1581. 

.272,754,045.. 

.... 9.06(3).. 

.. 5.00. . 

. . . .3,900,000 

1928.. 

. 1725. 

.287,318,720.. 

.... 9.07.... 

.. 5.00.. 

ii 

1929.. 

. . .1825. 

.303,047,172. . 

.... 3.66(4).. 

.. 2.40.. 

.. . .9,750,000 

1930.. 

. ...1881. 

.289,288,605. . 

. . .. 3.56. . .. 

. . 2.40. . 

ii 

1931.. 

... 1903. 

.282,669,576.. 

. . .. 4.24(5).. 

.. 4.40., 

(i 

1932.. 

. . .1932. 

.249,892,861.. 

. . .. 2.27. . . . 

.. 2.40.. 

a 

1933.. 

.... 1941. 

.250,516,527. . 

. . .. 2.94. . .. 

.. 2.40.. 

a 

1934.. 

. . ..1957. 

.270,684,797. . 

. . .. 3.30. . .. 

.. 2.40.. 

a 

1935.. 

. ...1980. 

.268,750,483. . 

. . .. 3.20.. . . 

.. 2.40.. 

a 

1936.. 

..1998. 

.290,386,935.. 

.... 3.35. . . . 

.. 2.40.. 

u 

1937.. 

.2010. 

.304,774,655.. 

. ... 3.40. . .. 

.. 2.40. . 

a 

1938.. 

....2015. 

.304,304,741. . 

.... 2.95 . . .. 

. . 2.40. . 

.. . .9,703,610 

1939.. 

....2021. 

.318,839,663. . 

. . .. 3.02. . . . 

.. 2.40.. 

.. . .9,703,609 

1940.. 

.2027. 

.335,474,820.. 

.. . . 2.48. . .. 

.. 2.40.. 

ii 

1941.. 

....2023. 

.377,148,059. . 

. . .. 2.69. . .. 

. . 2.00. . 

. . . .9,703,608 

1942.. 

. ...2015. 

.423,220,598. . 

.... 2.43 . . . . 

.. 1.60. . 

it 

1943.. 

.2008. 

.439,009,003. . 

. . .. 2.26. . . . 

.. 1.60. . 

U 

1944 

....2004. 

.459,847,395. . 

. . .. 2.35. . . . 

. . 1.60. . 

. .9,703,607.5 

(1) 

Stock dividend of 30% paid in 1920. 




(2) 

Stock split-u 

ip 4 shares for 1 share in 

1924. 



(3) 

Stock dividend of 50% paid in 1927. 




(4) 

Stock split-u 

ip of 2]/2 shares for 1 share in 1929, 



(5) 

Includes 90 i 

cents per share of non-recurring income in 

193], 
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NUMBER OF STORES 


During the year, 4 stores were closed, reducing the total number 
of stores in operation in Lb S. A., Canada and Cuba to 2004. In 
most instances this action was taken as leases expired, for the 
reason that the stores were either inadequate in size or not 
advantageously located. 

HONOR ROLL 

Fifty-five hundred and seventeen employees of your Company 
are now in the active services of our country; of these 5136 are 
men and 381 are women. 

The number of men in the services represents approximately 
50 per cent of all male employees prior to the war. 

Management has kept contact with these patriotic employees 
wherever possible and has definite arrangements whereby they 
may again take up their duties when they come home. 

Of the above number 85 have lost their lives, 26 have been 
reported missing in action, and 13 are prisoners of war. We are 
confident that stockholders will join the Management in humbly 
honoring not only those who have made the supreme sacrifice but 
all others who are serving with equal valor. 

PERSONNEL 

Once again we welcome the opportunity to pay tribute to the 
loyal and capable employees who have assumed increased respon¬ 
sibilities brought about by the loss of the help of their fellow work¬ 
ers who left the employ of the Company either to enter active 
military service or to take employment in essential war work. 

The Management is highly appreciative of the cooperation 
and achievement of all of these employees, and especially to the 
361 capable women who by experience and training have made 
themselves available to assume the management of stores, thus 
efficiently filling the positions of men who entered the services of 
their country. 
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DINNERWARE — This 
historical pattern is one 
of several dinner ware 
sets especially designed 
for Wool worth stores. 
Pieces may be purchased 
separately or in complete 
sets. 


LADIES' APPAREL 
AND ACCESSORIES— 
A wide selection of wo¬ 
men's wear, well styled, 
properly sized, in fash¬ 
ionable colors, as well as 
up-to-the-minute novelty 
jewelry and handbags of¬ 
fer the shopper appealing 
* variety at low prices. 


MAINTENANCE ITEMS 
—The home handyman is 
now called upon to make 
more and better repairs 
than ever before, in the 
house, on the car, on the 
children's toys. Wool- 
worth has scores of items 
that he needs. 
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KITCHENWARE—Housewives can choose cooking, baking, and other kitchen 
utensils from a selection of modern Pyrex, Glassbake, and enamelware pots, 
pans, etc. 


MERCHANDISING CONDITIONS 

Materials for the manufacture of many civilian necessities have 
been allocated by the government for use in the making ol war 
materials. Many hundreds of suppliers have diverted their entire 
operation to the making of war products. This alone creates a 
shortage of civilian goods. Nevertheless, due to the co-operation 
of its many suppliers and the excellent development work of its 
buyers, Woolworth is able to present to the trading public a wide 
range of practical merchandise, as illustrated to a very small 
extent in the photographs on Pages 14 and 15. 

Your Company is adhering to the very best of its ability to 
the many hundreds of government regulations and to the price 
ceilings as regulated under Q.P.A. 

The time when critical materials will be generally released 
for the manufacturing of goods for civilian use is very uncertain. 
However, our buyers are on the alert to obtain any merchandise 
surpluses released by the government as finished products, and 
are keeping abreast of developments in order to be prepared for 
the time when raw materials are released to manufacturers for 
conversion. 
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Your Company is in a position to take on new items and new 
lines and to replenish stocks with the old staples which are not 
now available. Of necessity our Armed Forces must be serviced 
and the war must be won before we can hope for a marked im¬ 
provement in merchandising as a whole. 

POST WAR PLANS 

During the years 1936 to 1942 inclusive, the Woolworth Co. had 
a well developed program of store improvement under way. 
Some fine accomplishments had been attained in the way of new, 
improved, and enlarged stores. However, the program had not 
by any means been completed when war was declared and when, 
under government regulations, all such building activity had to 
cease. Under the circumstances, during this war period we have 
been directing our efforts toward doing everything to enable us 
to proceed according to the plan in keeping with current conditions 
as soon as restrictions are lifted. 

WAR STAMP AND BOND SALES 

Soon after the beginning of the war the Treasury Department 
made a request of all retailers to co-operate with it in selling War 
Stamps and Bonds. Your Management recognized in this request 
an opportunity for those employees who could not enter active 
military service to perform a continuous service to the war effort, 
not only in buying Stamps and Bonds for themselves, but also in 
selling Stamps and Bonds to the public. 

This opportunity was presented to the store personnel through 
the store managers and was quickly and generously embraced by 
them. The results have been most gratifying. 

1942 Sales of War Stamps and Bonds $23,590,604 

1943 « “ “ “ « “ 53,464,389 

1944 “ “ “ “ “ “ 60,949,421 

These figures do not include the Bonds purchased by the 

Company. 

Full credit for these fine results is given to the thousands of 
patriotic store and office employees of your Company. 
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Shown above is a section of one of the food units in the Worcester, Mass., store. This 
layout and equipment is typical of the food units in stores located in many parts of the 
United States, Canada and Cuba. Good food, reasonable prices and quick service are basic 
principles of our food unit operation. THE KITCHEN to the left below in a Detroit 
store is as efficient and as clean as modern science can make it. This, too, is typical of 
similar units in other stores. THE BAKERY goods department of the Worcester, Mass., 
store shown to the right below sells cakes, pies, pastries and rolls which are made fresh 
every day in Woolworth’s own kitchens. Customers have come to rely on the quality and 
freshness of Woolworth bakery products. 
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